ADMINISTRATION AND FINANCE COMMITTEE

DATE: April 27, 2010
CALLED TO ORDER: 5:33 p.m.

ADJOURNED: 7:58 p.m.

ATTENDANCE

ATTENDING MEMBERS ABSENT MEMBERS
Marilyn Pfisterer

Bob Cockrum

Susie Day

Maggie Lewis

Barbara Malone

Jackie Nytes

Joanne Sanders

AGENDA

PROPOSAL NO. 119, 2010 - determines the need to lease approximately 7,056 square
feet of space at 1349 South Tibbs Avenue for use by the Warrant Section of the Law
Enforcement Division of the County Sheriff

“Strike” Vote: 7-0

Presentation on Enterprise-Wide IT Consolidation Study - Glen Baker, Chief Information
Officer, Information Services Agency

Presentation on proposal to transfer the water and wastewater systems to Citizens
Energy Group - Chris Cotterill, Chief of Staff, Mayor's Office and Carey Lykins,
President and CEO of Citizens Energy Group




ADMINISTRATION AND FINANCE COMMITTEE

The Administration and Finance Committee of the City-County Council met on Tuesday,
April 27, 2010. Chairwoman Marilyn Pfisterer called the meeting to order at 5:33 p.m.
with the following members present: Bob Cockrum, Susie Day, Maggie Lewis, Barbara
Malone, Jackie Nytes, and Joanne Sanders. Also representing Council staff Chief
Financial Officer Jim Steele.

PROPOSAL NO. 119, 2010 - determines the need to lease approximately 7,056 square
feet of space at 1349 South Tibbs Avenue for use by the Warrant Section of the Law
Enforcement Division of the County Sheriff

Chairwoman Pfisterer said that she was asked to strike this proposal by the Sherriff's
Department.

Councillor Nytes moved, seconded by Councillor Day, to “Strike” Proposal No. 119,
2010. The motion carried by a vote of 5-0.

Presentation on Enterprise-Wide IT Consolidation Study;

Mr. Baker, and Michael Rubin, Senior Business Consultant, B. C. Forward, gave a
presentation of the Enterprise-Wide IT Consolidation Study, which is attached as Exhibit
A. Some key points are:

» The first approach for IT consolidation is to develop an initial high-level profile for
each of the departments and agencies within the city and county to see if they
are candidates for consolidation.

» Atthe end of the study, B.C. Forward will deliver the findings and
recommendations to the IT Board and the City-County Council.

» The elevated entities named in Proposal No. 475, 2009 constitute the bulk of the
elevated entities, and they consume significant technology resources outside of
the Information Services Area (ISA).

e The next step in the study is to schedule and conduct preliminary interviews,
collect data, and distribute questionnaires that will lead to developing detailed
technology profiles for the elevated entities.

Mr. Baker said that ISA has allocated some base funds to secure a partnership with a
trusted agency to provide objective un-biased leadership for this project. He said that
the partner is B. C. Forward.

Councillor Nytes asked what entities will not be included in the consolidation study. Mr.
Baker said that the libraries, Airport Authority, the public schools, and Health and
Hospital will not be included in that study. He said that these entities are large enough
that they could conduct a study like this on their own.
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Chairwoman Pfisterer asked when the committee will receive the next update. Mr.
Baker said they will have something very concrete in June of this year.

Presentation on proposal to transfer the water and wastewater systems to Citizens
Energy Group

[Clerk’s note: This presentation is attached as Exhibit B]

Mr. Cotterill said that Marion County is in a situation where the water rates are
increasing, due to a variety of decisions the City has made and future need for the water
and wastewater systems. The sewer side rates are projected to increase as much as
400 percent because of an agreement the City entered into in 2006 or 2007 with the
Federal Government that requires billions of dollars to be invested into the wastewater
system. The water system needs to get past variable rate debt, continue to invest in the
system, and pay contractors, which requires rate increases. He said the City also has
an infrastructure deficit that is well-known to all of the Council. He said that because of
this situation Mayor Greg Ballard has come up with a proposal that has mitigated rates
upwards of 25 percent, that allows an up-front payment to be invested in the
infrastructure around the city, and, if passed, will lead to thousands of jobs. He said that
this will be a transfer of the water and wastewater systems to the non-profit charitable
trust operating as Citizens Energy Group.

Carey Lykins, Chief Executive Officer (CEO), Citizens Energy Group, said that they
have operated as a public charitable trust for more than a century in Indianapolis. He
said they exist for the purpose of providing energy and utility related services to benefit
the citizens at a safe and reliable cost. Mr. Lykins said they also takes care of the
steam and chill water distribution systems that sever most of the major facilities of
downtown Indianapolis. This proposal is to bring the water and wastewater utilities into
the Public Charitable Trust as sister utilities to the gas and steam operations. He said
that this proposal would ensure local operation of these utilities only for the benefit of
the citizens of Indianapolis. This proposal offers the best economic development
opportunity for the City, and Citizens Energy Group offers the lowest rates that are
available to the citizens of Indianapolis. Mr. Lykins said that they operate like a not-for-
profit and the rates are set by the Indiana Utility Repertory Commission. By having
these five utility operations under the umbrella of the Trust, they will be able to create
more savings. He said that their model is to provide average rates 25percent lower
than any other alternative, including continued ownership by the City.

Michael Lane, R.W. Beck, gave a separate presentation, which is attached as Exhibit C.
Some key points are:
e The Fair Market Value (FMV) assumes a third-party purchaser and what a typical
entity would be willing to pay for the assets.
e The cost approach of the FMV appraisal considers the cost to replace existing
assets, less the accumulated depreciation. The market approach involves the
review of recent sales of similar facilities between willing buyers and willing
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sellers. The income approach is the present work of all future benefits derived
from ownership.

e Inthe income approach scenarios, the rates associated with the discounted cash
flow models are higher than the rates that are included in the Memorandum of
Understanding (MOU) for Citizens Gas.

e R W Beck’s opinion of FMV on the low-end is a cost of $1.9 million, and on the
high end the cost will be $2.2 million.

Mr. Lane said that the results of the analysis for the waterworks system is $4.8 billion,
with the depreciation cost of $2.7 billion, and the wastewater system cost is $8.4 billion,
with the depreciation cost of $6.3 billion. He said that the total replacement cost would
be $13.3 billion, with the depreciation cost of $9 billion.

Chairwoman Pfisterer asked if any of these considerations included any debt or debt
service. Mr. Lane answered in the negative. He said that the debt associated with the
waterworks system is $918,870 million, and the debt associated with wastewater is
$552,442 million, for a combined total of $1.47 billion.

Councillor Nytes asked for a comparison of how the process was when Citizen Energy
bought the chilled water plant. Mr. Lykins said that he would not compare the process
to this kind of evaluation. He said that the approach then was very similar to the
approach now, which was to look at comparables in the context of district energy
systems. Councillor Nytes asked if there are any other comparables in the Mid-West.
Mr. Lykins said that the only comparable that they were able to find was 10 years old,
which is too old to rely on. Ray Kijajic, City Group, said that they disagree with Mr.
Lykins about the use of multiples. He said that there was a multiple generated as a
matter of earnings before interest, taxes, and depreciation (EBITDA) to the city’s
purchase of the water company. Mr. Kljajic said that the FMV would best describe their
approach to this analysis. Councillor Nytes asked if the previous sale of the water
company is ok relevant comparable in this discussion. Mr. Lane said that any previous
sale of that asset is a relevant comparable, but it is up to the appraiser to determine
whether that comparable should be used in forming the value. Mr. Cotterill said that
there are different ways to value this transition that could maybe lead to higher rates
and a higher up-front payment, or lower rates and a lower up-front payment.

Mr. Kljajic said that he has worked with the public sector for 32 years in all aspects of
infrastructure, most recently with the expansion of public-private partnerships. He said
that this transaction is categorized as a public-public partnership, because there are two
public parties entering into a transition, which also makes doing comparables and
multipliers different. He said that the City Group perspective is that it is not just the
price that matters, but it is also the governing structure that the City will inherit as part of
the transfer. He said that it is making sure that their operating platform can deliver what
they promised, and lastly making sure that value is not destroyed with profit capital.

The administration wanted focus on the governance, the operating platform and not to
destroying value. He said that the City has $1.4 billion worth of tax exempt debt. If this
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had to be re-financed, it would be re-financed at a much higher interest cost and this
would destroy a lot of value. Mr. Kljajic said that if they were to find an ideal buyer, it
would be an entity that is entrepreneurial, bottom-line oriented, has a management
team that has a strong reputation and track record, and has a low-cost capital. Mr.
Kljajic said that Citizens Energy Group meets these qualifications. He said that City
Group is pitching ideals just like Citizens Energy Group all around the country, because
it will allow communities to transform and save the citizens a great deal of money. He
said that the City now has total public control with United Water and Veolia Water as
contractors, but it has not worked as well as it should have and needs improvement. He
said that they did a Request for Expression of Interest (REI), which was sent to
contractors, engineers, private equity firms, and a number of other entities. They
received 24 responses and made sure that the respondents knew what the goals were.
He said that the final structures were to do a municipal hybrid, which is to create a new
non-for-profit and put water and sewer in that structure and take advantage of those
synergies. He said that Citizens Energy Group was the other large utility operation in
town and the goal was to create something that is highly rated, highly regarded, and
highly efficient. He said that this idea should be viewed and analyzed by Indianapolis
Power and Light Company.

Councillor Nytes asked how City Group would compare a contrast of the current
governance structure and how it has ended up functioning to the idea of long-term
sustainable government. Mr. Kljajic said his view is to have an innovative
entrepreneurial management that understands the bottom-line, and has a reasonably
conservative orientation. He said that when he worked on the public-private
partnerships, they were very aggressive financial structures that are designed for
leverage buyouts. He said that the biggest friction points were how conservative they
were on financial management.

Councillor Nytes asked why the governing structure that is currently in place has not
worked correctly. Mr. Kljajic said that the City had a governing structure that did not
match-up with the management contract and how those contracts were designed. He
said that the ideal structure is to create government sponsored enterprises with
professional management, with board members that are professionally trained or have a
specialty in the utility area, and with some citizens on the board as well.

Councillor Sanders said that the waterworks board has been called out, but it was an
entity that was created and some of the oversight that should have come from the
administration may have been stifled by this process. Mr. Kljajic said that from talking to
everyone involved in the process, the problems pre-date the current administration. He
said that participants were very excited about this process because they looked forward
to a better governing structure. Mr. Cotterill said that the position of this administration
has not been the issue of who made the decisions or when they were made, but
whether or not the structure was appropriate and a perfect compromise.
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Mr. Kljajic said that when an enterprise takes advantage of synergy savings, most
regulatory commissions are not going to let the owner take all those savings. The utility
commissions usually make the enterprise give a portion of that back to the ratepayers.
He said that they are talking about taking the savings from combining three utilities and
giving a portion of those savings to the ratepayers, and then also using the other portion
of those savings for infrastructure. He said that it is important to know that they decided
not to sell this utility to United Water or Veolia Water or any other water company
because it is a more expensive option. He said that those companies fully endorsed the
municipal hybrid process, because they want to be partners in that process if possible.

Chairwoman Pfisterer asked if the higher cost of debt transferred into higher rates for
the ratepayers. Mr. Kljajic answered in the affirmative. He said that the $1.4 million of
debt that is outstanding would have to be immediately redeemed under the Internal
Revenue Service (IRS) code. He said that, recently when the City sold the refinancing
on the water system, they included amendments in the bond indentures. Therefore,
should the City decide to transfer the assets to Citizens Energy Group, or to create a
new entity similar to Citizens, those transfers could happen without having any impact
on the outstanding debt.

Councillor Cockrum asked if this transition will change the method of operation with the
way that the water company handles business with the customers who do not have city
water, but pay for hook-ups. Mr. Lane said they will very much be interested in
achieving control growth in the system. He said that he has not discussed whether or
not they will take a different approach to what has been the historical process.
Councillor Cockrum asked if this overall transition will promote more water service at a
cheaper rate. Mr. Lane said that his approach will promote growth. Councillor Cockrum
asked if this proposal includes the stormwater systems. Mr. Cotterill said that
stormwater systems are separate and would be better explained by David Sherman,
Director of the Department of Public Works (DPW). Mr. Sherman said that they feel that
the stormwater utility needs to be retained, mostly because there is a lot of work that
needs to be taken care of and they need to determine the value of the stormwater
system.

Councillor Malone asked if the municipal hybrids are a possible scenario. Mr. Cotterill
said that they looked at a few broad options, which were to do nothing or to sell the
water company to a private entity. The other options were to form a municipal hybrid
structure where water and wastewater would be combined under some other non-profit
structure. He said that what they saw during the REI process was that combining the
two current entities, United Water and Veolia Water, would present some synergies of
roughly $6 to $7 million annually. But it was when water and wastewater were put with
the other utilities managed by Citizens Gas, that the projected savings are much higher.

Councillor Day asked if things go as planned, how much money will be available for
street and sidewalk construction in 2010. Mr. Cotterill said that there are different
timings to the funds under the proposal, partly to have the minimal impact to the
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ratepayers, but also to get money sooner to invest in infrastructure. He said that with
this proposal, various funds are unleashed and the first part is a Payment in Leu of
Taxes (PILOT) that is monetized, depending on what the bond market would allow. It is
estimated to be $140 million within 30 to 60 days of Council approval of an ordinance
financing the PILOT. He said that is if the ordinance is filed with the Council today. He
said that there is a $262 million payment from Citizens Energy Group that will be made
in two parts. There would be a $170 million payment at closing, which would occur
shortly after the Indiana Utility Regulatory Commission (IURC) approves. He said that
the remainder of the $262 million would be received later. Finally, there is a $50 to $60
million wastewater fund that is currently obligated to the asset, which will be available
for the Council to appropriate upon closing.

Councillor Lewis asked how the Council will be insured that the PILOT funds will be
used for street and sidewalk repairs. Mr. Cotterill said that the proposal may need to be
more detailed and they do not have a problem with that type of change.

Chairwoman Pfisterer asked who will pay for the $140 million, when it obtained who will
pay for those funds. Mr. Lane said that $140 million PILOT funds are a bond issue that
the City would sell. The security for those bonds would be the future stream of PILOT
payments coming to the city that would pay the debt service. He said that those PILOT
payments would go into customer rates. Citizens Energy Group will be paying the
PILOT to the City and the wastewater customers will pay the PILOT to Citizens Energy
Group over a period of time. Mr. Lane said the other kind of debt issue is bonds that
would be sold by Citizens Energy Group in two different sales to meet the purchase
price of the proposal. He said they would sale $170 million worth of bonds at closing,
and then sale $92 million worth of bonds in October of 2011. He said that they
proposed to use Build America bonds, which will need to be paid with debt service of
$13 to $17 million a year. He said that they will ask to put in wastewater rates, which
requires approval from the IURC. He said that the third financing key is the expected
annual savings of over $40 million per year. Those savings will be enjoyed by
customers of gas, steam, water, and wastewater, but predominately from wastewater.
Chairwoman Pfisterer asked if there is a cap on the Build American bonds. Mr. Lane
said that there will not be any problems with access to that market. He said that market
has more money available to more buyers today than the traditional tax market.
Chairwoman Pfisterer asked what the advantage is of using the Build America bonds is.
Mr. Lane said that it is a lower interest cost.

Councillor Nytes asked if the real savings will come from the combination of the five
utilities. Mr. Lane answered in the affirmative. Councillor Nytes asked how the City will
know that the $40 million in savings was achieved once the deal is complete. Mr. Lane
said that he does not have a problem with accountability and would not have a problem
giving updates. Councillor Nytes asked what the outcome will be if the City asks to
transfer these utilities to Citizens Energy Group and a task them to run the utilities as
well as they possibly can without asking them to take on the debt, and return the funds
back to the City. Mr. Cotterill said that it would be a rate reduction of an additional four
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percent. Mr. Lane said that they ran that model and instead of rates being 25 percent
lower, they were about 30 percent lower. Councillor Nytes asked if this type of rate
reduction could fund additional infrastructure challenges in a community if necessary or
possible. Mr. Cotterill answered in the affirmative. He said that this opportunity has
been created because of a long analysis and a lot of support from a number of
experienced people, and the Mayor is proposing to make this investment in
infrastructure in leu of a tax increase. He said that this would prevent future rate
increases that ratepayers will not otherwise get the benefit of and make a big dent in the
infrastructure deficit. Councillor Nytes said that this process would still spend money
paid by citizens of Indianapolis to invest in infrastructure. She said that the Mayor is
doing it through a set of transitions that move money around opposed to asking citizens
to pay that bill upfront. Councillor Nytes said that the City will receive $140 million worth
of infrastructure work, but will end up paying $312 million over 30 years. Chairwoman
Pfisterer said that investing now, while construction cost is low, will provide a greater
benefit.

Councillor Cockrum asked if the City of Indianapolis’ water rates have been compared
to water rates in other cities. Mr. Cotterill said that in preparation for the REI, they did
those kinds of comparisons. He said, however, they did not do a normalization of the
cost of living with each community relative to the rates.

Chairwoman Pfisterer asked how with the additional savings will be returned to the
ratepayers. Mr. Lane said that it will be up to the IURC to make that decision, but
however it is determined, it will be the ratepayers who will benefit.

Councillor Sanders said that it is hard for her to fathom that finding $40 million in
savings in the first couple of years will continue indefinitely. She asked if there is
something that outlines how this savings will continue indefinitely. Mr. Lane said that
there are inflationary pressures that will be felt overtime, but they are making the
assumption that because of this combination, they will continue to enjoy the benefits of
the scale. Even at a reduced base, they will be subject to inflationary kinds of pressures
going forward. Councillor Sanders asked for a report of the scale in the near future. Mr.
Lane agreed. Councillor Sanders said that she is concerned about the words that are
being used. She said initially this project was a sale of the utilities and now the words
being used to explain the sale is a transfer of the utilities. She said that the ratepayer
will end up paying higher rates, but the rates will be lower than what they could be, and
this will generate higher rates for curbs and sidewalks. Councillor Sanders said that the
public should understand that their rates will pay for curbs and sidewalks and there may
not be curbs and sidewalks in their area. Mr. Cotterill said that he would ask the public
if they like paying as much as they are currently paying and if they would like to pay
less; and of that savings that would be provided, if the citizens would approve of those
funds being invested in roads in lieu of a tax increase. He said that the Mayor believes
that the general public will support these requests. Councillor Sanders said that the
rates will continue to increase, just at a lower level.
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Councillor Lewis asked if there is a final purchase price. Mr. Lane said that $262.6
million, will come from Citizens Energy Group, $140 million from the PILOT, and the
City also has a wastewater fund that is encumbered as long as the wastewater system
is owned. Councillor Lewis asked if this body will see a final agreement prior to drafting
the final ordinance. Mr. Cotterill answered in the affirmative. Councillor Lewis asked
what has been the general feedback from the public regarding this deal. Mr. Lane said
that the reactions that he receives depend on where a person is in the community. If
they are an employee of Veolia Water they are wondering what will happen to their job,
if they are contractor, they would like to know if they can bid on a prevailing wage basis.
He said that the typical customer wonders how this deal will affect them and if there bill
will be lower or not. They have also asked if their street will be paved or not.

Chairwoman Pfisterer said that from her involvement in the local town hall meetings,
there seems to be a general level of conceptual comfort from the general public.

Councillor Sanders said that she and Councillor Vaughn are trying to make sure the
Councillors are vetting everything that needs to be vetted. She said that they are
changing the current schedule, so that everyone can reach the point where they have a
definitive agreement.

Councillor Lewis said that the people in her district would like to know how they can be
assured that the savings will be returned to her district. Mr. Cotterill said that savings
will be driven on priorities. He said that DPW has a list and have been at the public
meetings asking citizens what they see as their district’s priority.

Councillor Sanders asked if the commitments that are in place for the Septic Tank
Elimination Program are included in this deal, and if that commitment will be maintained.
Mr. Lane answered in the affirmative.

Councillor Cockrum said that he has received a lot of feedback on the existing billing
system, including both the water billing system and the sewer billing system. In the
case of rental properties, the current system allows the renter to pay the water bill, but
not the sewer bill, and then when the renter moves out, the property owner has to
endure that sewer bill cost. Councillor Cockrum asked if this issue has been corrected.
Mr. Lane answered in the affirmative. He said that they are looking at uncollectible
revenue issues, with respect to the wastewater system, and they have found that the
present process of trying to attach a lien to a property for unpaid wastewater bills is not
effective. They are making plans to change this system.

Chairwoman Pfisterer asked how the resolution of the current rate case that is before
the ITURC will affect this final agreement. Mr. Lane said that he does not believe that it
will have an effect on the agreement. He said that it is his expectation that following
Council approval, they will immediately file for IURC approval of this transfer, which will
include terms and conditions, as well as a rate for Citizens Energy Group. He said that
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they would petition the IURC to allow Citizens Energy Group to charge the rates that
have already been authorized.

Larry Vaughn, Concerned Clergy, said that Citizens Energy Group is not a Public
Charitable Trust. Mr. Lane said that they do business under the name of Citizens
Energy Group, but that is the commercial name under which they operate. He said that
they are a Public Charitable Trust.

Councillor Nytes asked if there is some threshold at which this Council would rescind
their approval of this deal. Mr. Cotterill said that when the total is added for the
payment, it would be higher than $425 million, and this was done on purpose. He said
as they are going through a due-diligence process, they believe they have all the
liabilities covered, but do not know with absolute certainty. He said that the total
amount is $467 million and there is a $15 million incentive to ensure a smooth transition
with United Water and Veolia Water. He said that they are working to make sure that all
liabilities are covered.

Councillor Sanders said that she still has concerns about giving tacit approval in such a
short time frame.

Mr. Steel said that he will meet with the Councillors individually to clarify some of the
questions that were asked.

There being no further business, and upon motion duly made, the meeting was
adjourned at 7:58 p.m.

Respectfully Submitted,

Marilyn Pfisterer, Chairwoman

MP/rip



0T0¢ ‘£z |udy
sniels 103foud 1@ Suijalig aniIndaxy

Apnis uonepijosuo) ||
Auno) /A

V Hqiyxyg



[1ouno) Ayuno)/AyD pue paeog
11 03 suollepuawwodal/s3uipuly
JBAIIBp pue Apnis azijeul4

S91113U8
P91EAS[D YlIM SUOIIRPUSWIWOISD
SSNJSIP pue 91edIUNWWOo)

suollepuawwodal dojansp
pue sisAjeuy 14auag/1s0)
wJojiad ‘sappusidiyya jennualod
auljap ‘sSulpulj a1en|eay

S31113UD Pa1eA3|D 10} S3|i0.4d
A8ojouyos] pajieisp dojanaq

'S

AZojouyd 51 _u_.i..wa_h...mou:m 218a3ens ul Aem ayj Suipea

salleuuollsanb

91NqlIISIp pue ‘elep

129}103 ‘smaiAiaiul Aseutwijaad
1ONpuUol pue a|npayas

D119 USALIP

%ﬁ«%mm%g, ﬁ lelnualod
IM SBI1IUD pajeAs|a

151] paualioys e dojans

c




3 6002 ‘SLt [esodoid 40 3ua3ul [eUIBLO BYI PISING | sapug papnpx3
S1sAjpup Jayinf ou ansind :uoILPUIWIWOISY

punoj

VSI 40 9pisino uoildwnsuod 33inosas ASojouyday |elislew o (€

600 ‘SL¥ |esodoid O Juaiul |euidLio a3yl apisInO *(z

‘Aduaidiyse anup 0}

s129foud ‘|euoiiesado ‘auniny Joj |eilualod SWOS YIM S| JO 3pISINO $31313U3 pPapn|Ix]
c¢ PaWNsU0d sa3inosas Adojouydal 4Jo-auo Jo pajwi| ‘umouy (I pue pajen|eny

sIsAipup yidap-uy yum paasoud :uoiDpUIWWI0IY

VS| JO 9pIsIN0 $321n0sal ASojouyaay

Q JUBdHIUSIS SWNSUOD 03 PuUNo} J0 GO0 ‘S/ [esodoud ul pawen $a1313U3 pa3eAs|]

w:o:m_o:mEEoomm_ pue mm:_nsohw >_u3m

I-ln

) b. e I n S e i
— ABojouyoa)e pim-aspidia3ug 8a3ens Uy Aem oy Suipeat uonepijosuo) || funog/Ao




(g1D) pieog EmEm>oEE_ jeyided Ayuno) uoliep
; : ; SHNO0) Joladng uoLe|A
EmuS: EmEtmamo S 41usys Ajuno) uouelp
(VSAL) AduaBy sad1Alas 03pIA pue wo9|3
~ (MdQ) S1oMm 21gnd Jo Juswiiedaq
| (A1e4eS 2119Nnd Jo "3daq)
jusawpedaq aJi4 sijodeuelpuj
(A1sjes o1qnd jo Emm: EmEtmamo 921|0d uelljodouis|A sijodeuelpuj
(W23N) Adussy suonesunwiwo) Auagiswg uejyijodosisi T

m|<tln|oln o

o~

w_w>_m:m :Em_o-:_ £_>> m:__owmoo#_ _um_oz_o:_

_Ga_e_ﬁ _._;.a_._&s_..m ABaiens uihemayisupesy  UOREPIIOSUOD || unod/Aio




[19uno) Ajuno) /A1) pue pieog
11 03 suoilepuawwodal/s3uipuly
JaAljep pue Apnis azijeul4

Sa1111ud
P91BAS|S UM SUOIIRPUSWIWOID
SSNJSIP pue 21eJIUNWWO)

suollepuswwodal dojanap
pue sisAjeuy 11jauag/1so)
wiioiad ‘saouaidiya enuajod
9U1Jap ‘SSulpul} d1en|eA

S91111Ud Pa1eAd|D 404 $3|1j0ud
AZojouydas psjielap dojanaq

"S9IJUBIJ1JJD USALIP
uonepijosuod Joj |eryuayod
3UIWB3S YUIM S31113UD paleAs|s
O 1SI| pauawnoys e dojonaq

'S91113Ud J3Yl0 pue syuswiiedap
‘sa1puase Ajunoa /A1

10j saj1y0ud ASojouyoay
pazijeyuswiiedap |eniul dojena(

‘Suiwiy pue yoeoudde ‘adods
ule|dxa 01 sSullPaW uoleW.IO}U|
9PIM 9s14duaiul 3onpuo)

dais 1 xmz e_umoho_o_<>_o=um




9

¢SNOILSIND

e ..u‘_._ ¥

“. o S 3 . - - o ...* .
ASojouydagepim-asiidsaiug 18a1ess uj Aem ay3 Sujpesy

R
s



0107 ‘L7 \udy

fuedwog 91¥sS uy

SW)SAS 191eMalSeM pue | M.
SYIOMI2]1BM 2431 JO esieiddy | v:m_i:_

stjodeuetpul jo A1)

IRICIING



DU N0RG TM Y

"S30DJ JUDAJ)3.
Y] Jo aspa)Mouy a)qbuosba.l aADY Yyloq Uaym pup
1]8s 10 Anq 03 uois)ndwiod Japun sI 1aylldu uaym
‘19)JpwW pajaliisaiun pub uado up ul yisuaj s,wW.Ip
ID 5UIdD ‘U3])3S 3)gp pup Bul))IM ]DI13ayjodAY
D pub 4aAng a)qp pub BuUl))IM )DI133YJ0dAY
D U8aM1aq spuby asubyd pjnom Ajuadoud b ysiym 1o
‘Sjua)pAlnba ysbd Jo swiual ul passaidxa ‘ad1id ay|

:se paulap st (AW4) anjeA 3ayJey Jie

AL =l = I...I_. LKs i “ > - o] o=y |
ap (ol St Ml wiins (iR DURSiER S e o R Al S5 i Ll L.....J_"_lm,.;




OuUp Peg M Y

S11e4IN0 OSD L9}
suoydis L/

s9loyuew 00029
sautjadid jo saw Qog‘s

SILOAJSSaU

swep i

S11oM 99
sauljadid Jo sajlw 0og‘y

suolyels 31 €67

(PSW GZ1) 1MV 1odyinos - SiUe) a5e.I0lS Z¢E
(Arewrid pSw uonjels dwnd gy -
00€ ‘PSW OGL) LMV Juownag - (Aoedes psw
sjueld juswjeauy 7 - 097) syueld juswiean ¢ -
19)JeMa)SeM SHJOMI3JeM
| D T O R R o e R S _n,,.luh._mil_cth i .ura?hEﬁuﬁL

mw_us._uc— UuolleloplSu0d Japun S}oSsy



U HPeg M Y

yoro.uddy sawoouj -
yoeo.uddy jayJey -
yoeouddy 3s0) -

L L T it

. B - i - = T, b= LR Bl e, ( ST LY ey [l briasgil
. & =ara = S . ) | SR T S Lt L Y I i " i v
. 1 — ik AT ! = b - T . . [ e 1 o = g T T T " OIS v S Co e
\ S | B NI L 5 C o s et L i A -l \ = ] oy e i _—
. . o = . - o Ao : . ] . i 1 vl 3
. - - 4 - ; ..
N T ... |. ||

,mw;umo‘_n_am
93.1y] paziian Jesteidde AW4




U] 503 "M Y

(g1D0) uolrerdaidaq ssa 3s0D JeulsLIQ -
(@INDY) uotlerdaidaqg ss97 MaN 150D juswade|day -

:spoy3aw oM3 Suisn uoi3piia.idap
pa3Dp)nWiNJdD SS3) S3ASSD BULISIXd Y] aop)da.
03 ]S02 3y} SIapisuod :ucEQQc 3502 m: a4

-’ -_.Ll &

:,. J.f

cumo‘_n_n_,q Hmou




U] fo8g "M Y

AN 9V 06 8C°El |1=0L

0L°0 0L°¢ 0€9 074K 191EM3ISEM

€q0 91°C &L L 88V | snlomiazem

__
"_ I ol
E el S i . = T e B Iﬁih. 4
i, ...._..n| - ..._._ o= _ﬂ”. _m_ Im.u:m ke = ...l.__ TP AR W .
f=a) : 1 q _ ; ]

(suomiq ¢) s3nsay yoeouddy 1507




DU} 3G M Y

9sed SIY3 uL uodn paljaJ J0N -
suolyoesuelsy . Uyisua) s,wue,, Ajoiey -
puLj 03 )ZNdLJLp aJe sa)qeledwo) -

A11adoud A3n SuinjeA uaym dlyewslqold -

sa131)12Df
yons Jof adrid 3ayipw piduas ay) Jo uolpdOIpul
ub sp ‘pajpbjaiun aib oym ‘ia)jas Sul))im D pub 1aAnq
SUL])IM D UddMIaq Sall)IdDf UD)WIS JO S3)DS JUSISJ
Jo Malral saAjoAul poyjaw s3)ps a)qpipdwod ay|

i

_cﬁ_m..rﬂrt. F.mer..v JF”LFHEL.L. __F:_Lniiana_._ls

- ERTE A , (ST, A0 e B =
oy N A — — i I
e 4 ¥ | vl N ~ T Ly =0o]) _._I— II.F.lJ
- Pod hd e e et
', W
4 E .._.l.. e

cumoaa,q (s9)es a1qeledwo)) 19y4ew



ouj Heg "M

uoljenjeA ul papnjoul Jou asn auniny 1oj pyay pue -

suonjdwnsse asuadxa Sulyesado Joy pasn ejep Suiresado 1edLI0ISIH -
juejsuod piay 09-Aed pue S107Id -

(5hignd) %9 pue (NOI) %S1°8 ® S93ed Junodsiq -

%0°C ® uolyejjuj -

GZ0T -600¢ jo pouad Apnig -

:suonydwnsse
5ULMO1104 33 Bulsn 13pow (4Dd) MO]4 Yse) pajunodsiq

diysiaumo
- wouf paALiap s3tfauaq aininf Jo yziom juasaid ay |
‘ | gl ot R it L o

yoeo.uddy sawodu|



DU YDeg MM

186 paieingal HYN| ‘diysiaumo noj -
006°}) aAIND 31ed 7007 ‘diystaumo dngngd -
180°1 aAIND 31e4 6007 ‘diysiaumo dngnd -
€T’ paje|ndas Jyn| ‘dysiaumo ongnd -
19)eMaise M

6¥6 paieingal YNl ‘diysisumo no| -
Ly1l°) | pajeingal JYN| ‘diysiaumo ougngd -
AWS) 3N|eA - S)Jomiazem

1 S))nsa4/solieuads yoeouaddy swoou]



Ul Hdeg TM Y

0€6°1 186 6¥76 paieinsay -no|
0LE°T €T’} Lyl ) paje|nSay-o1qnd
180°}) VYN amIN) 600Z-219Nd

006°1 VN aAINY £00Z-2119Nd

yoeouaddy

awoou|

PET'L 00L 143 ai1lo
6SC Y 001°C 651 ‘T aINDY

yoeo.uddy 3s0)

(suorjlw §) synsay Jo Atewwing




U] 3G M Y

uoliw 002z $ uohiw 0€6°1S 1e10]

uonmiw QoL’L S uom)iw 086 S J4931eMIlSeM

uoljiw 00L‘L $ uoniw 0G6 $ SHIoMIaleM
pPu3-ysiH PU3-MOT

g gl P
T v
AN RS _”I._.I..Uﬁ._u_.-u

Y _ _II.._-. nﬂ-
sl 21 )i | _“_ Ll (14|

e b

.Sl .><<n_ uF.O u ANQO




U] R3g M Y

67. 6SY A1nb3 19N

39=d

(LLy"L) (LLp" 1) SusIXg ssa

00Z°C 0€6°1 AWA




